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, Hong Kong. {incorporated in Bermuda with limited liability)
Telephone: (852) 2532 2688, 2522 3112
Telex: HX 75370 v Ry 5 5"‘\
Fax: (852) 2810 4108, 2868 5230, 2877 2487 I
by = i ”: :_, -

Our Ref: GSD/TCHL/4432
Securities and Exchange Commission 23" June 2005
Division of Corporate Finance BY AIRMAIL
Office of International Corporate Finance

N T

05008450
Dear Sirs, o g “3 ”’3@
Re: Tai Cheung Holdings Limited :*\}\ U g B

Rule 12g3-2(b) Exemption
File No. 82-3528

Pursuant to Rule 12g3-2(b)(1)(iii), and on behalf of Tai Cheung Holdings Limited (the
“Company”), enclosed is the document described on Annex A hereto for your attention.

This document supplements the information previously provided with respect to the Company’s
request for exemption under Rule 12g3-2(b), which was established on 23 June 1993.

This information is being furnished with the understanding that such information and document
will not be deemed “filed” with the SEC or otherwise subject to the liabilities of Section 18 of the
Securities Exchange Act of 1934 (the “Exchange Act”), and that neither this letter nor the furnishing
of such document and information shall constitute an admission for any purpose that the Company is
subject to the Exchange Act.

Please do not hesitate to contact the undersigned at (011-852) 2532 2688 in Hong Kong if you
have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date stamping the
enclosed receipt copy of this letter and please return it to Daniel L. Goelzer, Baker & McKenzie, 815
Connecticut Avenue, N.W. Washington, D.C. 20006-4078 in the enclosed self-addressed envelope.

Thank you for your kind attention.
Yours faithfully,
TAI CHEUNG HOLDINGS LIMITED

PROGESSED % 52

Ivy Y. H. Tam
JUL @ & 2005 Secretary
Encl. ;—g—’n mj;ﬁ Y /
AT
M‘w WG AD_ ~ ™ -~ ‘/'\\ (f\



File No. 82-3528

Annex A to Letter to the SEC
dated 23™ June 2005
of Tai Cheung Holdings Limited

The document checked below is, being furnished to the SEC to supplement
information provided with respect to the Company’s request for exemption under Rule
12g3-2, which exemption was established on 23" June 1993 :

Description of Document

Title :  Announcement of Final Results for the Year Ended
31™ March 2005

Date : 23" June 2005
Entity requiring item : ~ Hong Kong Stock Exchange

(pursuant to listing agreement
between Exchange and Company)
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The audited grolp; profit attributabls-to tha shareholdérs for-the
year endad 318l March 2005 .amounted ta. HK$210.3 miliich, -as -
compared with HK$101:4 million fast year, representlng an‘ifciéase’”
ot 107%. Tha improvement In earnings Is matnly (dus 10 the Técoven

of the property market dnd the hotel 1r:d_qslry In'Hong Kang. . ™

An Interim’ dividend of HK. v:i:’enlé pef-ghare was'paldon”18th"
February- 2008. The Board-has recommendsd the. payment of &

final dividend.of 'HK 8 cénts per sharg to ﬁaraons‘regislered as .’
sharsholdars on 15t Septémber 2005, Subjact to the approyal-of
shareholders al the forthcoming Annual- Gensral Mesting, the flhal
dividend will ‘be payable on.8ih September 2005 and -the' total
dividand for the year wlli:be HK 10 cerits-per share represanting -
100% increase over jast yeaf. T T .

200510 Thursday, 18t Septembar 2008, both days incluslve, 'during
which period no transfer of shares wlit be effectad.:In. order o
quality for the proposed dividend, afl transters accompahied- by the
talavani share ¢erfificates must ba lodgad with the Compahy's

- Registrars in Hong Kong, Computatshars Hong Kong Investor -
Services Limited at 17th Floor, Hopawall Centre, 183 Quasn's Road i
East, Hong Kong not fater than 4:00 p.m.ton Thursday, 25th August.
2005. , - . L B - .

FINANCIAL RESULTS . .
. D .71 Yearended ' Yedr ended,
.+ dlatMarch 2005~ 31si March 2004,
HKS Miffen. HKS Millon
Turnover (Nots 2) e A ede
Cost of proparly sales _ . BR{ERN . A728)
Property axpansas {300} T {313)
Qross profit ) oo as20 T e
Administrative expanses {3:2) - < .. (368)
Write-back of provision against , N T
pioperties. for sale o 48.5 418
Provislon for investmant sacurities i - (1.0} _(101)
Operallng profit (Note 3). . - 153.3 - . 135
Financa costs o . . (1.8} (2:2),
Share of profits of associated companles . 82.3 . 380
Puoft befors taxation’ Cowmas o 108d .
- Taxatlon (Note 4} . . . {235} - . (1.8)
Profit atiributabte to shareholders : 2103 L 1018
Dividénds (Mote 5 : 613 - ‘309
Earnings pes share’(Nots 6) ST %084 - 0.16
Notas: o . T
1. Baals of preparation . N

Tha accounis have been preparad in sccordanae with acébunting .
‘piinclples.generally. accapled in Hong Kang and comply with'accounting
standasds {ssuod by the Hong Karig.insiitute’ of - Certifiad Public
Accountants {"HKICPA”). The accounts ara prepared under the historical - -
o5t convanition.as' modified by the revaluation of invastment properties ..
and Invesiments In associated companles, © - E

The HKICPA has issued a cumbar of new aid revised flong Kong
Financial Heporting Standards and Hong Kong Accounting Standards
(‘new HKFRSs*) which aco sffective lor accoumiing perlods beginning
on or aftar 15! Jarvary 2005. The group has nof early adoptad.these
new HKFASS In the accounts for the ysar andod 3fst March 2005, The
group has already commenced an assesgnisnt of tha impact of these
naw HKFASe but (s niot yat in a poshlon to gtate whether these new

* HKFRSs would-have.a signiticantImpact on Its results of oparaitans
and financial position. .~ ‘ ‘

2. Turnover and segment Information . .
The group ts, princlpally engaged in property investment and
devatopment, investment hotding and property management.

(3). Bustness segments .
For the year-ended 313t March 2005 - - . - .
: Pepity  Prpely | Holel armtaen
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(b)  Geograghical segments . R .
. . Tumover Operzitng protii/{ios

. - 2003 200 i
- HKE Million  HKS Miltfion HKS Miltlion  HKS Milion

Hong Kong 2256 18237 4384 788’
United Slates of T :
America B5.6 23 149 $5.3).
011.1 182.6 L 153.3. 73.5

3. Operating profit . = - .
. . . L2008 7 2004
o HKS Milion 1 HKS Million,

Oparating profit is.stated alter . ]

charging the following: . ' B -

The Register ot Members' will be closad from ‘F_rlnay,"z‘ﬁth August:-.

. The hote! Indbvslry has (u!ly. racovered.from the SARS

© asselsin the same currency..

* HUMAN RESOURCES B

. PUBLICATION OF ANNUAL RESULTS ON THE WEBSITE OF THE

Taxatlon. 4 i: . 1. i
Heopg Kopg. proilte tax has been provided a1 the (ate of 17.5%
¢ " ri2.5%) on the; lmalpg assessable profits for tha yoar, i

g

%, Current. taxation .
" “Mong Kong prafits (ax
Overaans tax® - P
Detarrad taxallon Lo T
Delerred taxation res
inronse T

_ Share of. taxation attributable fo
- .assoclaled companies ’

. v 1 o
§. . Dlvidends

“Intorim, pald; of HK 4 conts  © . g

., (2004: HK 2 cants) per ordipary shara
Final, propased, 6l HK6 conts |
- (2004: HK 3 cents) per ordinary stiare
. o . - 610

6. ' Earnings par she T AL B LT
:Tho calaulation o sarnings per-share.is based on.the profit atiributatite -

to sharaholders -of HK$210.3 mifiion (2004: HK$101.4 milllon) and

ordinary shares Ii lssua of 817,531,425 (2004:617.631,426). ~ - " -

BUSINESS REVIEW. <+ .
Property Development. - |

- 'San Glemente Teéchnology Park.l Jn' Call(pmia was, égmp}lsl‘a_d and’

all:units werd soid.. - .

< Gonstruction work at:Avanzado'Technology Park in Catifornia will

be (inlshgq by September this year. All units hava, been pre-sold,

“During-tha year.under feview, your group pirchased Frefich Valley

Alport Cénter in Catifornia for an approximately 940,000 sq.f(.
ial and b N appre ey 8 .

nd

‘The 'luxury rgsidential projact al Chu‘ng: Hom: Kuk'has-Lbaan

.completad. The salesvprogram'orlginally ptanned for-the end of,
2004 had besn .posiponed.dueito continued Improvament In'the
fuxury residential market.-Sales will begin in_tha next tew months. )

R Demoilflan works at the tuxury residaritial pfbterﬁ at-Piunkatt's Road

on the Peak have been complated. Foundation and site formation
works have already.begun. . i .

Hotet

.
crisis. With
strong, ecoramic growth: due to- CEPA and solo traveliars from
fmalnland.China, we sxpect the Sheraton-Hong Kang ‘Hote!, in ‘which
‘yout group has 35% Interast, to.have strong performancs over the

next fow years,

High-tech'Investments . .

Thers is.a redovery In the U:S. high:tach sactor,- Soms funds that
we have Invested in-have dome of thelr companies praparing for
tPOs or sale in the near:future. We have committed a.further US$3.9
million to this sector-which. wilk be invested avar the hext faw years.
LIQUIDITY AND FINANCIAL RESOURCES . e

. The group's funding. requirements are met with cash on hand,

Intgrnafly generated cash and, 1o the extent required, by exl\e'r'nal
- floating rate bank borrowings. Other soufces of funds include
dividends received from associated companies. .
'Al’aiét;March 2005, the group's borrowings -net of cash, was
HK$315.8 miilion as compared with HK$201.3 milllon last yoar.

“The group's borrawings were sécured by certain lnvesiment

properties .and-other properties held by. tha.group. with, a total
-carrying value of HK$1,391.6.milllon. Approximately 84.4% of the
. group's -borrowings. ware denominiated In Hong Kang dollars and
- the remaining 15.6% wars In-Urited Statas dalfars, The US dollar”
foans are difectly’tiad In with tha ‘business of the grotip's US
operations, ‘and thereford 1hsss‘loans ara substantially hedged by

As’at year end; approximately 40:8%. of me.»dro\.ip's borowings.

' were payable within one year.and 59.2% ware payable .batween

two to flve years.

“The -geating ratlo, which is.calCulaled as the ralio af the bank
‘barrowings Joeharsholdets' funds, is maintained at"a lowilevel of
8.5% at 31st-March 2005, The gearing ratio 'wag 5.8% fast year.

(_:omrh]lted borrawing facilitids avaliable'to the group,:bit-not drawn

at 31st March"2005, amounted:1a HK$508:0 million. Togather with
the racelpts over tha .next twelve months. '{rom tenants and,

* purchasers of the group’s propartias, the liquid funds of tha group- +
is

to mesl the

qu; warking caplial requirement |n
Ithe coming year. o .

The .group, excluding assgclaled”ccmpen}as‘ ein;.:[loys ‘a total of '

2838 peapls in Hong Kong and the United Slates: Emiployees’ costs.. -
! g - oo

X g 1S, amg d 1o HK$46:6 mitlion-for
the yéar ended .31st March 2005.- Remuneration packages ‘are. ;
raviewed annually with. other emptoyes benefits including medical -

mandatory prévident fund scheme.

CAPITAL COMMITMENTS AND CONTINGENT LlAE!LITIES S
The group hias capltal commitments In respact of investment

- subsidies,” a non-contributary -provident fund scheme” and a

securities as at 37st March 2005 of ‘HK$96.0"million and.the . -

company:has' execulad corporate guarantee as part ot the sacuriies.
“for general: banking facililes granted 1o certajn:wholly-owned .
-subsidlaries. E : T L T

PROSPECTS™ © . - oo

The:properly markét In Hong Kong has recovered significantly over
“the past.twelve months. One of the hast performing: sectors.is the -
luxury residentlal, whith your group Is concentrating lts devalopment,
offorls.on. Angther sectdr which'ls expectad fo.perform weli Is the
ofifca.market, due to strong economic growth and tight.supply over
the nex! faw years. Your group has:also, substant(al,investments in -
this seclor, AT . . T . .
Our déveiopment piojbets are dolng well In the-strong ‘U.S. inarket.
Thé Sheraton-Hong Kong hotsl will also have streilg performance
_over the next few'years. . - . . !
interést rates,.avan. thdugh rislng gradually.-are still wvery low by.
historical  standards: Al 'the sectors-(n which your. group” has
.Invested, will continue to-do welt:in the foraseaable future. .
PURCHASE, SALE OR REDEMPTION OF SHARES B ‘
The'company bas not redeemad any of.ils shares during.thé year.
Neithaer the:company nor any of its-subsidlarjes has:purctidsed or

..80ld any.of"the.company’s shares during tha year. L

ANNUAL-GENERAL-MEETING" -+ N Co B
Tha Annual General Meating of the Compaqy wili be held on st -
September 2005. The ‘Notice of. Annual. Generat Meeting .will.bg" *
published and 'dls‘patchad to' the -sharshoidars in du'e' course:

STOCK EXCHANGE .. . R
Tha annual report, for the year snded 31st March.2005 containing

alt the {nformation required by paragraphs 45(1).tc 453} Inclusive *
of Apgendix 18 of the-Aules Governing the Listing of ‘Securities on-

- The Stock Exchangs of Hong Kang Limited: {the “Stack Exchangs”}

will be  published on fhe webslte &f the, Stock ‘Exchange.in due -.
course. . A R T
N e ¥+ .. By Ordérof the Board
DAVID-P. CHAN * -

: = ) . Chairman . :
Hong Kong, 23rd June 2005 . .

Ag at'the Yata heroat, the Board comprisas Mr. David Pun Chan (Chalrman), -
Mr. William Wal Lin Lam and Ar. Wing Sau' Ll as execuiive diraciots, Ms. lvy
Sau Ching Chan as.non-exacutive director and Mr. Kail Chi Leung Kwak,

\ "Dopractation T oa ~ 02

‘Mr. Joseph Wing Siu Cheung and Mr. Bonadict, Cho Hung Woo as indapendent
live directors.. - R C -




